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１．Ｉｎｔｒｏｄｕｃｔｉｏｎ 
Theyearsinl990'ｓｈａｖｅｂｅｅｎｍａｒｋｅｄｂｙａｓｅｒｉｅｓｏｆｃｕｒｒencycrisesintheinter‐ 
nationalmonetarysystemInl997,acurrencycrisisoccurredinThailandwiththe 
baht；thisextendedtootherAsiancurrencies・WhentheMexicancurrencycrisis
occurredinl995，itwasbelievedthatacurrencycrisiswouldnothappeninAsia 
becausetheAsiancountrieshaddeveloped・Ｂｕｔｔｗｏｙｅａｒｓｌａｔｅｒ，theInternational
MonetaryFund（IMF）convenedameetingofanumberofinterestedcountriesand 
multinationalinstitutionsinTokyoonAugustlltosupportthestabilizationprogram fbrThailandandagreedtoHnanceitwithl6billiondollars・
WhentheMexicancurrencycrisisoccurred，themainproblemdiscussedwas 
howimprovetheinternationalmonetarysystembyｒｅｆｏｒｍingtheHoatingexchange 
ratesystemwhichoftencausedvolatilityandthemisalignmentofexchangerates,fbr 
example,aboutthepossibitityofintroducingthetargetzonesystemI)．Butthesecnses 
madetheseriousproblemclear， 
Themainquestionsexaminedinthispaperareasfbllows・WhyhaveculTencycrisesoccurredsomanytimesinl990,s？Arethereanyrelationshipsbetweencur-
rencycrisesandliberalizationofHnancialmarkets,whichmakesprivatecapitalHows 
increaseand,ｉｆso,whataretheimplicationsoftheinternationalmonetarysystem， whichislikelytobeatripoIarsystem-centeredontheU．Ｓ、Dollar，theDeutsche
Mark,andtheJapaneseyen？Howshouldwemanagetheintemationalmonetary 
systemtopreventacurrencycrisisandtorealizestableworldwideeconomicgrowth underliberalizatio、ａｎｄintegrationoffinancialmarkets？Thesearewide-rangingandverycomplicatedquestionstowhichweoffertentativeanswers、Weconsider
thesequestionsbyanalyzingthetwocurrencycrisesthatocculTedinMexicoand 
Thailandandtheinternationalcooperationagainstsuchacurrencycrisis・
Ｔｈｅstructureofthepaperisasfbllows・Section2presentsabriefdescriptionofthenewcharacteristicsoftheintemationalmonetarysysteminthel990,s、Section3
isdevotedtoanalyzingtheJapaneseyenasanintemationalcurrencyinAsia．Ｓec‐ 
tions4reviewsthechangesfromprotectivepolicytoliberalizationinnnancialmaP 
ketsinAsia、Section5and6dealwiththeMexicancurrencycrisisandsomelMF
refbrmsfbrcopingwithacurrencycrisis・Section7surveysintemationalcurrencycooperationinAsiancountries．Ｓection8describestheThaicurrencycrisisinl997． 
2３ 
ThclntcmationalMonctarySystcmandCurrcncyCrises 
Finally,Section9providessomeconcludingcomments． 
2．NewCharacteristicsofthelnternationalMonetarySystem 
inl99０，ｓ 
１，１９９０'s,theinternationalmonetarysystemischaracterizedbythreeneweco-
nomicissues:（１）theU・SiscriticallydependentonfbreigncapitalinHowstoHnance
itshugeexternaldebtbecauseitscurrentaccountdeHcithasbeenincreasing；（２） 
liberalizationandglobalizationoffinancialmarketshavebroughtabout 
unprecedentedlylargecapitalflows;（３）theDeutscheMarkbecameakeycurrency 
inEuropealongwithUS・dollarz)．
First,Ｕ､Ｓ・internationaltransactionsけoml990tol996areprovidedinTableL
ThedatashowthatthecurrentaccountdeficitincreasedfiOm＄７４billioninl991 
to＄l65lbillioninl996､ThedefYcitresultsfrom（１）amuchlargerincreasesinthe 
tradebalancedeficit,（２）achangefiromsurplustodeficitintheinvestmentincome 
balance,（３）apermanentdeHcitinunilateraltransfersthatisattributabletoUS・
Governmentgrants・Thesecondfactorisevidenceofahistoricturningpointinthe
U.Ｓ・intemationalinvestmentposition、１，１９８０，s,ｔｈｅＵ.Ｓ・wasthelargestcreditor
intheworldanditsinvestmentincomebalancewasthelargesetsurplusiteminthe 
currentbalance、HowevertheU.Ｓ・hasbecomethebiggestdebtorinthe1990,s・This
showsthattheU.Ｓ・islockedinaviciouscircleofinternationaldebtandrepayment，
Inthecapitalaccount,netrecordedinHowswere＄Z1a7billioninl996,more 
thanfburtimesasthe＄48.1billionofl990・ThisshowsthattheUS・hasfinanced
itscurrentaccountdeHcitsbycapitaIaccountsurpluses、Anaccelerationinthese
surplusesresultsfromboththeprivatecapitalinHowsandofTicialinHows，Inprivate 
capital,year-to-yearfluctuationsinrecordedHowshavebecomelarger,especiallyin 
securitiestransactionsandinbankingtransactions、Forinstance，Ｕ・Ssecurities
investmentincreasedｔｏ＄14L8billioninl993，ｗｈｉｃｈｗａｓａｌｍｏｓｔ＄100billion 
largerthanthe＄46.4billionofl992Butnextyear,thisdecreasedto＄49.8billion， 
whichisalmost＄100billionsmaller・Consequentlythesecuritiesinvestmentbal-
anceturnedfioma＄379billiondeflcittoa＄42.6billionsurplus・Thisiswhythe
sharpincreaseofinvestmentsindevelopingcountries,especiallyMexico,ｏｎaccount 
oflowinterestrateintheU.Ｓ,drasticallydecreasedowingtoraisinginterestrates 
inl994・Ontheotherhand,thecurrentbalancedeficitincreasedby＄5L3billionto
＄151.2billioninl994､USbankshadtofinance＄114.4billionintheintemational 
financialmarket,whichisshownmthelineofbankingtransactionsinTableLThis 
mechanismissimilartothatemployedbyindebteddevelopingcountries,ｂｕｔｔｈｅＵ・Ｓ
Ｄｏｌｌａｒｉｓａｋｅｙｃｕｒｒｅｎｃｙｉｎｔｈｅｉｎｔｅrnationalcurrencysystem，ａｎｄｔｈｅＵ・Scan
borrowandrepayinitsownnationalcurrency,ｓｏｔｈａｔｔｈｅＵ・Scanfinanceitsinter‐
nationaldeficitwithoutdifHculties・
Theofficialaccountsurplusismuchgreaterthantheprivateaccountsurplusin 
thel990，ｓａｎｄ，ｉｎｃontrasttoprivatecapitalinflows，theofYicialassetsincreaseis 
ratherstable・Theseofficialassetsaremainlyownedbydevelopingcountriesand
JapａｎＴａｂｌｅ２ｓｈｏｗｔｈａｔnearly80percentoftheincreaseinfbreignexchangeinthe 
worldwasduetodevelopingcountriesinl99０，s・Withindevelopingcountries,almost
two-thirdofthiswasattributabletoa化wcountriescalledemergingmarketcountries．
２４ 
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ＴａｂｌｅｌＵ．Ｓ・InternatiOmnlTransactions
(biuionsofdolIars） 鰐鶚BaIIanceoncurrentaccount－９２．７ 鴇111;手I=÷i１１
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Unilateraltransfbrs,ｎｅｔ －３３．４１６．９１－３２．１１－３４．１ ;;1三j三E#'三i;Ej戸三；－３４．１－３５．８ Ballanceoncapitalaccount Ballancｅｏｎｐｒｉｖａｔｅｃａｐｉｔａｌａｃ－ ｃｏｕｎｔ 121.11691８６．９ 86.9
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－１４１．８１－４９．８１－９９０１－１０４．５１－６８．６ 平⑥_凸
Foreignsecuritiesinvest-
mentintheU．Ｓ，ｎｅｔ 285.51８５．１ 6６．８１１０３．９ 
Ｕ、ＳＴ｢easurysecurities，
ｎｅｔ 
ＵＳ､securitieso[herthanUS、
TICasurysecuTities,ｎｅｔ 
33.81９９．３１５３．８１３５．１ 8－８１３６円
58.61９５．３１１３１．７50.1 ｎＫｌｌＴＯに
BIlllanceonclaimsandLiabillties 
repoptedbyUS､banks,ｎｅｔ 1１５．３１－４３．８１－８９．８１２８．５ ６．４ＳＵＩｉ 
Ｕ・Sclaims,ｎｅｔ 12.4－０６２０９１２９．９ 重N1iiiEiＵ､Ｓ,liabilities,net ClaimsandLiabilitiesにportedbvUS．￣ nonbankingconcems,net 
BallanceonofYYcialassets,ｎｅｔ 
Ｕ・Sofficialreserveassets，
ｎｅｔ 
ＵＳ・Govcmmentassets,othcrthan
omcialrCseweassels,ｎｅｔ 
－３．８１４０１１５．５１２０．９ 
1３．６ 1２．１１－３６．９ 
42.71７０．４ ■:ril工iE二三ForeignofTiciaIassetsjnthe US.，net StatisticaldiscrCpancy －２６．４１３６０ 
Sources：Ｕ,Ｓ､Dcpt・ｏｆＣｏｍｍｅｒｃｃ,SurveyofCurrmtBusiness,Junel995,Aprill997，
Ｎｏｔｅ：、.ａ､NotiwailabIe
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Table2FmeignExchangeReServesOfSelectedCountries，1980-96 
（billionsofdolla｢s） 
竺豐7二！;;７鵲ﾃﾆ:;+:： l９５１１ｑ９ｆ Allcountries ､臼
、
Ｌ」 4４１６４９ 
０９１１７０１ZＣ 。」ｌ［
１１'三!=１１Develop、世Ｃ［ 、｜⑬3８１Ｊ８Ｃ 
lndonecia ５１７９１０ lｌｌｌｌ 1３ 1８ 
Korea ３１３１１３１１７１２０ ２４１３２ 
２４１２３ 
3２ 羽一加
Malaysia 
PhiliPpine 
４１９１１０１１７１２７ 
３１１１３１４１５１６１６１１０ 
Singapore 
Thailand ;lWi]にＩ'二ｉｉＦｉ１二!＃二1１India 
Mexico 
Br麺Ⅱ
３１９１１７１１９２６ 二'一二|-:；:|￣;'一:'一：2３１３１ Ａ｢gentina 
Chile 
1３ 1３１１４１１８ 
黄ii焉二!'毛Ilm1M:ぱ７１９１１０１２’１４１１５ 
Souにe:IMF,IntematinalFinanciaIStatistics（variousissues）
ltisveryimportantthattheincreaseinthesecountrieshasbeendependentonlarge 
capitalinHowsfromdevelopedcountriesbecausethecurrentaccountsofmostcoun-
triesweremdefYcitduringthisperiod・Emergingmarketcountrieshavetakensteps
toliberalizefinancialmarketsandimprovetheirfinancialinfiPastructuretoaggres‐ 
sivelyintroducefbreigncapitaL 
Introducingfbreignprivatecapitalinflows,theyhavestronglyintervenedinthe 
fbreignexchangemarketstofixtheirexchangeratetotheU､SDollar、Consequently
fbreignreserveshavebeenaccumulatedrapidly,ａｎｄtheirdomesticamountsofcur-
rencysupplyincreaseontheothersideLowinterestratesandhighsharesprices 
havebeenresulted,andagoodcirculationbetweencapitalinHowsandtheprosperity 
ofthefinancialmarkethasbeenachievedinthesecountries、
TheinternationalHnanceoftheU．Ｓ・currentaccountdeficitisveryunstable
becausetheacumulationofthefbreignreserveshasbeendependentonspeculative 
capitalHows・ＴｈｅＵ.Ｓ､hastomanagefinancialpolicycarefilllysothatdeveloping
countrieswillcontinuouslyinvestintheU.Ｓ・financialmarketsandsothattheinves‐
torsinthedevelopedcountrieswiUinvestinthedevelopingcountries・Thelargeand
2６ 
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Table3GermanFinancialInstituti⑪ns，LiabilitiestoForeignBanks 
（Billionso『ＤＭ）
1995 
463.7 
1996 
486.5 
147.1 
198711988 
-￣
142.21168.3 25331297013281 
窯蘆Lﾐミ
Total 
29.7127.51316 
106ﾕlI1L31l334 
116.9 
339.7 
191.6 
Sightdeposit 
Timedeposits 
Shortterm 
335.7 
172.0 47.1146.4150.5163.1 1１９．２１１２２．５ 
Mcdiumandlon8Icnnl56､4159.860.8170.3 107.5 163.7 
Sourcc8DcutschcBundesbank,MonLhlyRcpor1（variousissues)． 
smoothinternationalcapitalHowsａｒｅｎｅｃｅｓｓａｒｙｔｏｔｈｅＵ.Ｓ・andthemaintenanceof
theconfidenceofthedollarasakeyculTency・Thispointisthesecondcharacteristic
intheinternationalcurrencysystem・
Finally,weexammethethirdcharacteristic・Sincethelatel980's,theDeutsche
MarkhashadthepositionofbeingakeycurrencyinEurope、Itisusedtogetherwith
thedollar,especiallyasainterbankvehiclecurrencybetweenthirdcountries・
ThefimctionalexpansionoftheDeutscheMarkasaninternationalcurrelncyhas 
strengthenedunderthecurrencycooperationoftheEUcountriesbasedonthedevel‐ 
opmentoftheEMSItwasacceleratedafterEUcountriesusedtheDeutscheMark 
asaninterventioncurrency,ａｒｏｌｅｏｆｔｈｅＵ.Ｓ・Dollarbefbrethemiddleofthel98０，s，
tostabilizetheirexchangerates・Thesightdepositofthefbreignbankpossessionsin
theDeutscheMark,ｗｈｉｃｈｉｓｕｓｅｄｆｂrintemationalsettlement，hasbeenincreasing 
rapidlysincetheendofthel980,ｓ（Table３)醜．Thisamountisalreadylargerthan
tｈａｔｏｆｔｈｅｄｏｌｌａｒｉｎｔｈｅＵ．Ｓ・
ThefIxedratesysteminEMSchangedgreatlywiththecurrencycrisesinl992 
andinl993、Especiallyinl993，EUcountriesintervenedbyatotalamountlO7
billionmarkstoprotecttｈｅＥＭＳｆｉＰｏｍＪｕｌｙ８ｔｏＡｕｇｕｓｔｌ４)．Thisamountofinterven-
tionbytheDeutscheMarkwas64percentofthetotalreservesintheDeutscheMark 
heldbyalldevelopedcountriesatｔｈｅｔｉｍｅ,ａｎｄｗａｓｃｏｎｓｉｄｅｒｅｄｔｏｂｅｅｑｕａｌｔｏａｌｍost 
90percentofEUcountries，holdings・Buttheycouldnotmaintainexchangｅｒａｔｅｓ
ａｎｄｗｅｒｅｆｂｒｃｅｄｔｏｗｉｄｅｎｔｈｅｅxistingmarginsofexchangeratefluctuationsfrom 
±２．２５percentand±６percentto±１５pementexceptfbrbetweenGermanyandthe 
Netherlands,whichhavemaintainedthepreviousnarrowband・However，ｔｈｅＥＵ
ｈａｄｐｒｅｐａｒｅｄｔｈｅＥＭＳｔｏｒｅｄｕｃｅtheinUuenceoftheU.Ｓ・Dollarandtoexpandthe
roleoftheEuropeancurrencies,especiallytheDeutscheMark・Theintemationaliza-
tionoftheDeutscheMark，whichleadstoboththedevelopmentofthefinancial 
marketinGermanandtothegreatermobilityofprivatecapital，haspreparedthe 
conditionsfbrpowerfUlspeculation,ｓｏｔｈａｔｔｈｅＥＵｗａｓｖｉｒｔｕａｌｌｙｆｂｒｃｅｄｔｏｇｉｖｅｕｐｔｈｅ 
Ｈｘｅｄｒａｔｅｓｙｓｔｅｍ、Everytimealarge-scalespeculationflowsin,theGennanHnancial
marketexpandsinscala 
Moreover,theEUisgoingtointroducetheEuro,asingleEuropeancurrency,on 
ornearthescheduleddateofJanuary1999．Ｉｔｉｓａｍａｔｔｅｒｆｂｒａｒｇｕｍｅｎｔｗｈｅｔｈｅｒｔhｅ 
Ｅｕｒｏｗｉｌｌｂｅｓｔｒｏｎｇｏｒｎｏt,buttheEuropeanCentralBankestablishedinthefnture 
willputgreatemphasisonestablishingitscredibilityassoonaspossible・Soaftera
transitionperiod,theEurowillattainitsnewpositionintheinternationalmonetary 
２７ 
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Table4JapanCurrencyDenominationofFmeignTrade,SelectedYears 
Inpercent） 
55-,5両1９７０ 1９７５ 1９８０ 1９８３１１９８７ 1９９２１１９９５１１９９６ 
i禦三に三 1７．５ 29.4 70.6 405 釦一瞬一鞆 4０１１３６０１３５．２ :::｣-::;~L芸;|一芸：
46.652.ヨ53.352.8
82.5 59.5 
Ｕ､Ｓ・DolIar
lmports 
JapaneseYen O､３１０．９ 牒汕｜Ⅷ｜’ 17.0２２．７２０．６１１８９ Other 99.7199.1 鶚｢;ﾆｰﾆﾆ|一芸；Ｕ・SDollar
SouI℃es：Japan，Ministryｏ「Finance,IntemationalFimanccBu正au，AnmualReporI，variousissues；MiIlistryoflntcrmltiomalTradcandImdustry，InlcmationaITradcAdministmtionBureau， Yushutunyukessaitukadatedoukouchousa（Thcresearchontmdcinvoicingcurrencies） Note：Ｉｎｌ９９Ｚ，1995,l996theDataarconesinScptcmber、ＩｎＩ９９７ｔｈｃＤａｔａａｒｃｏｎｃｓｉｎＭａｒｃｈ．
ｓｙｓｔｅｍＴｈｅｎｔｈｅＥｕｒｏｉｓｓｕｒｅｔｏｂｅｍoreusedintheinternationalmarketthanthe 
DeutscheMarkinthel990,s・Ｏｎｔｈｅｏｔｈｅｒｈａｎｄ,thecurrentaccountdeHcitsinthe
U.Ｓ､，whicharelikelytocontiｎｕｅａｔｌｅａｓｔｆｂｒｔｈｅｄｅｃａｄｅｏｆｔｈｅ２０００，s，willraise 
doubtsaboutfUturestabilityandthevalueoftheDollars)． 
Theregionalcurrencysystem，whichmakestheDeutscheMarkasakeycur-
rency,andtheEurointhenearfilture，isexpandinginthedollar-centeredintema‐ 
tionalsystem・Consequentlythisisaftlctorinthesystemthathasmadeitpossibleto
havelarge-scalecapitalflowsandincreasedvolatilitybetweenkeycurrencieswhena 
currencycrisishasoccurred． 
3．TheJapaneseYenasanlnternationalCurrency 
ＷｅｎｅｘｔｅｘａｍｍｅｔｈｅＪａｐａｎｅｓｅｙｅｎａｓａｎinternationalcurrencytoconsiderthe 
internationalmonetarysysteｍｉｎＡｓｉａａｎｄｔｈｅｐｏｓｓｉｂｉｌｉｔｙｏｆａｔｒｉpolarcurrency 
regime・Asisoftenpointedout,internationalizationoftheyenhasadvanced,ｂｕｔｔｈｅ
ｙｅｎｈａｓｎｏｔｂｅｅｎｕｓｅｄｆＵＵｙｙｅｔasanintemationalcurrencyeveninAsia,compared 
withtheDeutscheMark`】,becauseintemationalusesoftheyenarelargelybetween
thecountriesthatincludeJapan、Inotherwords，itisessentialfbraninternational
currencytobeusedfbrthedealingsbetweenthirdcountries，especiallyinthe 
interbankexchangemarkets，becauseamongdevelopedcountriesmanycurrencies 
havebeenusedasaninvoicingcurrencyinintemationaｌｔｒａｄｅａｎｄａｓａｎｉｎｖｅｓｔｍｅｎｔ 
ａｎｄａｂｏｒrowingcurrency、Thus,weexaminethepresentconditionoftradedenomi-
natedinyenbetweenthethirdcountries、Thecurrency-invoicingpattemsofJapan,ｓ
tradefroml970tol997areprovidedｉｎＴａｂｌｅ４ＴｈｅｓｈａｒｅｏｆＪａｐａｎ，sexportsde-
nominatedinyenroｓｅｆｒｏｍＯ９ｐｅｒｃｅｎｔｉｎｌ９７０ｔｏ４0.5percentinl983、Afterafall
to33､4percentinl987thisshareHuctuatedfi･ｏｍ３３､4percent（1987)to401percent (1992)．Withregardtoimports,theyen，ssharerosefromO3percentinl970tｏ２２．７ 
２８ 
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Table5RegionalBreakdownofJapam,sTradeBalancebyInvoicingCulTencies 
（billionｓｏ｢yen） 
l9963111973 
1l2ol8l3 
２３－３６１ 三｣二三]ご業！TotalTradeHJance Tmdebalancedenominatedindollar 
9３５１８６３１９２１ ８６２１１Ｚ9２１０４９ TradebuIancedenominatedinyen 
i#H義lii三二芸=:i:=ii二二仁i;i'二菫１F蔓=i;;=三E＃４８３１５２０１４７８１３４４ 376４１９’３００ 366３８１ 
１０３９８ 且Ｌ§４
１#'二！+ニーニ|＝１
Ｔ｢adebalancedenominatedinyell 
tradebalancedenominatedinolhercurrencies 
EUCoulutries 
Tradebnlancedenominatedindollar 
－０」 ２ 
3０１１３３９ 
言１－;：－１３ －１２ ユトュユ￣Z
:iFTiiF帝；
TradebaIancedenominatedinyen 1７４ 
202１６５ I菫三i菫Hi鷺芸姜芸竺Ｅｉｉ 6９６１６８１１８１８８２０ 謂~皇｣三|窒二:二時515 Tradebalancedenominatedinyen 
1５１３１１２２１３１１２３ 2３tradebalancedenominatedinothercur｢encics 
Sourccs：MinistryorInternationalTradcandlndustry，１１】tcmationalTradeAdmMstrationBurCau，Yushutunyu
kcssaitukadmedoukouchousa（Thcrcscarchontradcinvoicingcurrencics),variousissues,JapanTariIT 
Associalion,ＴｈｅＳｕｍｍａｒｙＲｅｐｏｒｔｏｎＴｍｄｃｏ『Japam,vanousissues．
percentinl995,anddeclinedtol89percentinl997・
AregionalbreakdownofJapan,stradebalancebyinvoicingcurrenciesispre‐ 
sentedinTable5・ThesedatashowthatthetradebalancedenominatedinU・S
Dollarwasindeficitby＄361billioninMarchl997,comparedtoalargesurplusof 
＄８１３billionfbrallregionaOntheotherhand,thetradesurplusdenominatedinyen 
waslargerthanthetotalsurplus・ThisshowsthatJapanhasatradesurplusdenomi-
natedinyentoalmostallthecountriesexceptoilexportingcountries・Theregions，
wheretheshareofyeninvoicingofimportwashigh,includeddevelopingcountries， 
especiallySouthandEastAsia,andJapanhadtradesurplusdenominatedinyento 
thoseregions、Fortheshortagesoftheyen,thosecountrieshadtogetyenfbrexternal
paymenttoJapan7)． 
WeexaminethisproblemtakingSoutｈＫｏｒｅａａｓａｎｅｘａｍｐｌｅ・Thecurrency-
invoicingpattemsofexportfbrSouthKorea,ｗｈｉｃｈｉｓｔｈｏｕｇｈｔｔｏｂｅｏｎｅｏｆｔｈｅｍｏｓｔ 
exportedcountriesintheyen，areprovidedinTable6、Thesedatashowthatthe
exportsofSouthKoreawereusuallydenominateｄｉｎｄｏｌｌａｒｓａｎｄｔｈｅｓｈａｒeofexports 
denominatedinyenwas6,spercentinl995、Ｗｅｃａｎｅｓｔｉｍａｔｅｔｈｅａｍｏｕｎｔｏｆｅｘｐｏｒｔs
denominatedinyenwhichSouthKoreareceivedbyexportingtothirdcountries 
exceptJapanfroml987tol99LTheseexportsincreasedfiPom＄372millioninl987 
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Table６CurrenciesBreakdownofKoreanTradeBalanceandCurrentBalance 
（millionsofdollars） 
TradeBalance CurrentB2hmce 
others，Total Ｍａｒｋ ＤｏｌｌａｒｌＹｅｎ Ｍａｒｋ others TotallDollar Ｙｅｎ 
-1,2591-763 3,261-1,0261-1,164 －２，９７３ 
－４，５２５ 
－１，２１６ =監姜１－芸二
一５１２１－１，，５６
三iii=;iｌ
-15615,291 1９９０ 
－１，４５３ -1,492 三i1H~篝iFi;！－３，１３３ 4,336 窯絲 10,1831-4,7711-541 両耐Ｆ=５５７ 79316,655 －１，２０３ 3,652 －１，６４８，４，８１４ －１，２０７ 
－２，０８４ 
1,166 
－５，６２７ －１，１９２ -2,53117,399 11,7311-7,468 －１，３３２ 848 
-1,8471-1,553 －１１，６６４ －１，０７２ －５，６３７ 
－６，４１５ 
－１，７７４ 4,902 －８，２３８ 
－２，１７８ -21,858 －９，０１１ －４，２５４ －８，５２３ -2,2331-2,089 －３０５ 
Sources：ＴｈｅＢａｎｋｏｆＫｏｒｅａ,MonthlyBulIctin,variousiSsues， 
ｔｏ＄887millioninl988anddecreasedto＄430millioninl99LComparedwithall 
exports,thesewereonly16％ml9881tisclearthattherewasonlyasmallamount 
ofexportsdenominatedinyentothirdcountriesexcludingJapanduringthisperiod、
Afterl991,theshareoftheJapan,simportsdenominatedinyenfromNIESincreased 
to50.7％（47.5％indollars）inMarchl995,butdecreasedto35､6％（62.1％in 
dollars）inMarchl997・ThereceiptsfromexportsdenominatedinyeninSouth
Koreahashardlyincreasedrecently・so，ｗｅｃｏｎｃｌｕｄｅｔｈａｔｔｈｅｙｅｎｗａｓｎｏｔｕｓｅｄ
betweenthirdcountriesexcludingJapaneveninAsia・
Next,weconsidertheyentradedonTokyofbreignexchangemarkeLTheshare 
ofthecurrenciesintheTokyomarketinAprill995ispresentedintable7・Thedata
showthattransactionsagainsttheyenincreasedby81,Ipercentbutalmostallwas 
dealingagainsttheDollar・Excludingthedealingagainstthedollar,theshareagainst
theyenfellonly５．５％andmuchtherestofitwasagainsttheDeutscheMarkItis 
clearthateVeninTokyomarkettherearefewtransactionsinAsiancurrenciesexcept 
theyen． 
Table7Percentageshareoftotaltumoverbycurrencieslraded,Aprill995 
Othercurrenciesagainst USdollaragainst 論
Yenagainst（b） 
ＤＭ 
０．２ ６３ 3.7 １１．７ 
(A2.5） 
5.5 
Total 
(A1.0） (A0.5)’（＋0.3） (＋0.9） 
９３．９ 5.81 ３．４１０ユ793 
Japanesebanks (A0.3)’（＋0.3)’（A13） 四一“｜岬
A0.3） (A0.6） 
１３．４ 
(A6.0） =;i〒と1菫’ 0.2 4,1 ５．２ ７１．７ (＋ 5.1） 93.5 Foreignbanks (A0.7） (＋0.1） (＋1.7） 
Sourcc:BankofJapan,Tokyo-Gaikoku-Kawasc-SijonoTorihikidakaChousa（April，1995)，（TheResearchof 
Tokyofbreignexchangemarket,April,1995.),September1995． 
Ｎｏｔｅ:theinsidcof（）isthcchangefroml992tol995． 
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ＩｎＮｏｖｅｍｂｅｒｌ，1996,afbreignexchangemarketwherefbreignbanksandtrad‐ 
ingfmnscantradedirectlybetweenｔｈｅｙｅｎａｎｄｔｈｅＷｏｎｗａｓｅｓｔａｂｌｉｓｈｅｄｉnSouth 
Korea、Untilthattime,theycouldonlytradecurrenciesagainsttheDollar，andif
theyneededyen,ｔｈｅｙＨｒｓｔｈａｄｔｏｂｕｙｄｏｌｌａｒｓａｎｄｔｈｅｎｓｅｌｌｔｈｅｄｏｌｌａｒｓｔｏｂｕｙｙｅｎ・
Althoughthemarketwasliberalize｡,therehavebeenfewdirecttransactionsbetween 
theyenandtheWon・Thevolumeofthesetransactionsperdaywaslessthanlbillion
yen,thoughthevolumeoftheDollar/Wonmarketreachedalmost200billiｏｎｙｅｎ 
ａｎｄ２０-30％ofthetransactionswereexchangedtotheyen・Thetransactioncostof
theYen/ＷｏｎmarketwasmuchthesameastheDoUar/Wonmarketandthemarket 
wastoosmallfbrmarketparticipantstomeetcustomers8〉．Inotherwords,Japanese
bankshavenotmadegoodusｅｏｆｔｈｉｓｍａｒｋｅｔｔｏｒｅｓｐｏｎｄｔｏｄｅｍａｎｄｓｆｂｒｔｈｅｙｅｎ 
Ｔｈｅｒｅｆｂｒｅｔｈｅｙｅｎｈａｓｂｅenlittleusedasaninternationalmediumofexchangeinthe 
interbankmarketseveninAsia・WemightconcludethattheDollarisbeingasakey
currencyinAsiaeventodayTherefbre,thesesayparadoxicallythatthereismuch 
roomleftfbrtheinternationalizationoftheyen． 
4．LiberalizationinFmancialMarketｓａｎｄＦｏｒｅｉｇｎＥｘｃｈａｎｇｅ 
ＭａｒｋｅｔｓｉｎＡｓｉａ． 
Ｆｒｏｍｔｈｅｌａｔｅ1980,s，theliberalizationoffInancialmarketsandfbreignex‐ 
changemarketshasadvancedrapidlyinAsiancountries・Thedollardepreciation
afterthePlazaAgreementinl985hadadramaticinHuenceonAsiancountries， 
ManyAsiancountries，especiaUytheNIES，rapidlyexpandedexportsbypegging 
theircurrenciestothedollar・Forexamples,Korea，sexportstoUS､increased＄10.8
billioninl985to＄ＺＬ５ｂｉｌｌｉｏｎｉｎｌ９８８;ｉｎｔｈｅｓａｍｅｐｅｒｉｏｄ,Taiwan,sexportsin-
creasedfrom＄１４８billionｔｏ＄23.5billion；Singapore，sexportsincreasedfrom 
＄４８billionｔｏ＄9.4billion;ＨｏｎｇＫｏ､9,sexportsincreasedfiPom＄9.3billionｔｏ 
＄15.7billionAsresultsofincreasingtradesurpluses,thefbrei印reservesinthese
countriesincreasedsharply・Facedwithrapidlyincreasingimports，ｔｈｅＵ・Scriti‐
cizedthesecountriesfbrincreasingexportsbytheirpolicyofpeggingtheirexchange 
ratestothedollar,whichwaspossiblebystrictlyrestricti､gfbreignexchangetransac-
tions，andaskedfbrderegulationoffbreigntransactionsandappreciationoftheir 
currencies・TheNIESwereinitiallyoffbndedbyｔｈｅＵ．Ｓdemandsbutgradually
changedtheirpolicytooneofderegulationTaiwanchangeditsForei8mExchange 
Controlinl987inordertoliberalize（１）theholdingoffbreignexchangebyabolish‐ 
ingthefbreignexchangeconcentrationsystem,(2)exchangetransactionsonculTent 
transactions,（３）securitiesinvestmentslessthan＄５millionayearand(4)overseas 
remittanceofinterestanddividends，)．Koreaimprovedfinancialmarketstointro-
ducefbreigninvestmentandacceptedtheobligationsofArtｉｃｌｅ８ｏｆｌＭＦｉｎＮｏｖｅｍ－ 
ｂｅｒｌ９８８ＴｈｅＡＳEANcountriesfbllowedtheNIES,Indonesiaml988;Thailandin 
l990;thePhilippinesinl995・
Thewindfallduetothedollardepreciationprovidedsomeprerequisitesfbrthe 
nextdevelopmentofEastAsiancountries・FirstJapanmadelargedirectinvestments
intheEastAsiancountries・Secondly，theNIESwereabletoderegulateexchange
controlandliberalizefmancialmarketsasaresultofincreasesinexportsandfbreign 
reserves・Thirdly，theexchangerａｔｅｓｏｆｔｈｅＮＩＥＳ，ｉｎｔｈｅｓａｍｅｗａｙａｓＪａｐａｎ，
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appreciatedonaccountofrepeatedtradefi･ictionsandderegulationofexchangemar‐ 
kets・Forth,theexpansionofbothfbreigndirectinvestmentsandsecuritiesmvest‐
mentｓｉｎｔｈｅＮＩＥＳｂｅｃａｍｅａｓｔａｒｔｉｎｇｐｏｉｎｔfbrliberalization 
Consequently,facedwithincreasinglaborcosts,voluntarytraderestrictionsand 
anappreciatingexchangerate，theNIESrapidlyincreasedfbreigninvestmentinto 
ASEANcountriesafｔｅｒｔｈｅｅｎｄｏｆｌ９８０,sTheyhadacomparativeadvantagein 
laborintensiveindustriesandcouldmakegooduseadvantagesintheAＳＥＡＮｃｏｕｎ‐ 
tries,whichｗｅｒｅａｌｍｏｓｔｔｈｅｓａｍｅａｓｔｈｅＮＩＥＳfigurelOyearsagowithrespectto 
exchangerates,laborcostsandtradepromotionpolicies・
TheASEANcountries,inparallelwiththerapidincreasesoffbreigninvestment 
fromJapanaｎｄｔｈｅＮＩＥＳ,adoptedafbreigncapitalprefbrentialpolicyasmuchas 
possible、SotheASEANcountriescompetedwitheachotherinderegulatingex‐
changemarketsandliberalizingfinancialmarkets・FurthermoreeachASEANcoun‐
trywanteditslYnancialmarkettobeaninternationallmancialmarketandtodevelop 
highwageindustriesinthecountry・Ｆｏｒexample，inl987Thailandestablisheda
stockmarketfbrfbreignersandlndonesialiberalizedsecuritiesinvestmentbyfbreign-
ersandauthorizedstockownershipbyfbreignersup49％fbrlistedstocks、Asa
resultofliberalization,thereweremassivefbreigncapitalｆｌｏｗｓｔｏｔｈｅＡＳＥＡＮｃｏｕｎ－ 
ｔｒｉｅｓＴｈｅａmountoffbreigndirectinvestmentｉｎｔｏｔｈｅ８Ａｓｉａｎｃｏｕntriesincreased 
fi･ｏｍ＄lO7billioninl990to＄49.7billioninl995andsecuritiesinvestmentin-
creased伝ｏｍ－＄O4billioninl990to＄22.2billioninl995（Table８)．Although
theyderegulatedfbreignexchangemarkets，theystabilizedtheirexchangeratesto 
limitexchangeriskfbrthefbreigninvestorsandincreasedfbreignreservesinspiteof 
currentaccountdeficits、TbisfavorablerelationbetweenincreasingcapitalinHows
andtheaccumulationoffbreignreserveswaschangedaftertheMexicancurrency 
crisisintheendofl994. 
5．TheMexicanCurrencyCrisis 
TheMexicancurrencycrisisoccurredafterthepesodepreciatedl5％relativeto 
theDollaronDecember20，１９９４１０１．AlthoughMexicohadfixedthePeso/Dollar 
exchangeratesincel991，itdevaluatedtheexchangeratetostopthesellingofthe 
pesointhemarketwhichsawthepesoovervaluedoftheofTicialexchangerate・But
thisdepreciationcausedoverreactionandthesellingofthepesobecauseitwasex-
pectedthatthepesowouldbedepreciatedyetagainMexicogaveupinterventionin 
thefbreignexchangemarkettokeepfbreignreservesthathaddroppedtojust＄６ 
billionMexicochangedtoaHuctuatingexchangeratesystemonDecember22and 
thepesodepreciatedalmost４０％ｉｎｏｎｌｙｌＯｄａｙｓ，Theconfilsionintheexchange 
marketspreadtothecapitalmarketsTheovernightinterestratejumpedup40％and 
theyieldofCetes,arepresentativegovernmentbond,ｊｕｍｐｅｄｕｐ９０％・Incontrast，
thestockmarketfellrapidly・ThisconfilsionspreadtoboththeLatinAmerican
countriesandtotheAsiancountries,wherestockmarketsandcurrenciesfellaswelL 
Todealwiththecrisis,ｔｈｅＵ・SquicklyannouncedthatitwouldgiveMexico
acreditfncilityof＄６billion;CanadagavelbillionCanadiandollarsThiswason 
December22after2daysofthedepreciationThenonJanuary２，１９９５，ｔｈｅＵ．Ｓ・
announcedasupportpackagetotaling＄１８billion（another＄ｇｂｉｌｌｉｏｎｂｙＵＳ，＄５ 
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Table8ForeignCapitallnflOwsinMajorAsianCountries,1990-1995 
（mi1Iionsofdollars） 
1９９０ 1９９１ 199Ｚ 199311994 1９９５ Total 
-25,065 Korea CurrentAccoum －１．７４５ 
７８８ 
８Ｚ 
－８，２９１ 
1,180 
２，４４２， 
－３，９３９ 
７２７ 
4,857 
１，０１６ 
５８８ 
１０，２９８ 
－２，３４５ 
－３，８５５ 
８０９ 
7,097 
13,085 
－８，２５１ 
1,776 
１１，１３６ 
21,233 
Directlnvestment 
Portfbliolnvestment 
Otherlnvestment 
5,868 
35,912 
51,856 
49,436 
７，３３１ 
5,142 10,47814,263 
Ｔａｉｗａｎ CurrentAccount 
Directlnvestmem 
Portfbliolnvestment 
10,925 鶚男二;：
了5Ｆ、す
6,714 
９１７ 
6,154 
1,375 
2,902 
5,474 
1,330 1,559 
2,729 
８０４ 
－６９ 2,399 
3,246 
9,896 
OtherInvestment 5,066 3,127７９５ 6,474 １９，５１２ 
４６，２４０ 
30,3コ
3,329 
４，７９２ 
－２１，９４７ 
Singapore CuTrentAccount 
DirectInvestment 
Portfbliolnvestment 
OtherInvestment 
3,181 
5,575 
4,688 
4,879 
6,155 
2,351 
5,173 
5,016 
1,046 
11,950 １５，０９３ 
６，９１２ 
３４２ 
－２，７１６ 
5,588 ”一四 －２４Ｚ 
－２，８０１ 
458 
2,732 
1,152 
4,384 3,237 
lndonesia CurrentAccount －Ｚ,988 
1,093 
－４，２６０，－２，７８０ －２，１０６ 
2,004 
1,805 
1,963 
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OtherInvestment 
CurrentAccount 
Directlnvestment 
PortfblioInvestment 
3,495 
-870 
2,332 
-255 
4,2274,440 630 １７，２９６ 
－２１，５３８ 
24,999 
-4,005 
Malaysia -4,1831-2,167 －２，８０９ 
５，００６ 
－７０９ 
－４，１４７ 
3,998 
１７０ 
４９７ 
5,183 4,348 
-1,122 
３，１８１ 
－１，６４９ 
－１，８７０ Otherlnvestment 
CurrentAccount 
Directlnvestment 
Portfbliolnvestment 
－８７ 
￣
－２，６９５ 
7,434 諭一》蕊
１２，４０６ 
－１２，５３２ 
5,262 
4,647 
15,825 
-50,227 
Philippine －１，０３４ -1,000 －２，９８３ 
1,025 
８９７ 
2,455 
－２，８４０ 
２２８’ 
１５５ 
２，９４０ 
５３０１ 
-二百51
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５４４ 
１２５ 
２，２７３ OtherInvestment 
Thailand CurrentAccount －７，２８１ 
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６．９９６１ 
－７，５７１ 
２，０１４ 
－８１ 
9,642 
－６，３５５－７，０４７ 
2,11611,726 Directlnvestment 11,008 
Portfbliolnvestment 927 
7,025 
5,45512,486 
7,55112,544 
12,832 
OtherlnveStment 63,141 
-
27,597 china CurrentAccount 11,878 
3,487 
０ 
13,083 
4,366 
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６，１８８ 
１１，１５６ 幽 6,532 33,787 
3,923 
-1,496 
1,618 
35,849 Directlnvestment 
Portfbliolnvestment 
Otherlnvestment 
116,160 
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－
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１３，５８４，２１，１８７ 
3,209５，１２２ 
TotallCurrentAccount －３，７０１ -25,631 
37,864 
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１６，４８２ 
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鶚,筈鶚:mﾄ'当二10,674 13,858 
26,433 
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Otherlnvestmentl8,1９３ 31,617117,767 164,062 
Sources:IMEIntemationalFinamciaIStalislics,variousissucs､ThcRcpublico｢china,TheCentraIBanko｢china, FinanciaIstatisticsMonthIy；TaiwanDistrict,vanousissucs． ● Ｎｏｔｅ:MajorcategorlcsofotherinvestmcntaretlYMusactionsincurrencyal1ddeposit,loalus,tradecredit,ａｎｄ ● 
ａｒrearS． 
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FigurenMexico：fDreignholdingsofgovernmentsecurities 
Monthcnd（$b､） 
2５ 
ｌＢｎｍｄｆ 
2０ 
1５ 
10 
５ 
０ 
Jａｎ ｌ９９１Ｊａｎ ｌ９ｇ２Ｊａｎ １９９３Ｊａｎ ｌ９９４ 
Ｓｏｍ℃ｅ：FimancialTimcs,Ｊａｎ２７，1995. 
billionbycentralbanksofdevelopedcountriesthroughBIS，＄３billionbyprivate 
moneycenterbanks，group)．Thispackagewasraisedto＄40billiononJanuaryl3， 
andHnallyto＄52.8billion・
Thedirectcausesofthiscurrencycrisiswere（１）anincreaseinthetradedeficit， 
(2)adecreaseincapitalinHow,（３）adecreaseoffbreignreservesinaHxedrate 
system・InMexico,fbreignreserveshadbeenincreasinguntill994althoughthetrade
deficithadbeenincreasingsincel991，becausecapitalinflowswerelargerthanthe 
tradedeHcit、Curtailmentofcapitalinflowswaｓｔｈｏｕｇｈｔｔｏｂｅｔｈｅｒｅａｌｃａｕｓｅ・The
reasonfbrcurtailmentwasnotonlythepoliticalconfilsioncausedbytheassassina‐ 
tionofthepresidentialcandidateoftherulingpartybutalsobyincreasesininterest 
ratesintheU・Sasaresultofatightmoneypolicy・FigurelshowsthattheMexican
governmentwasdependentonthefmanceoftheTesobonowhoseprincipalandinter‐ 
estwerepaidindollars・BymeansoftheTesobonoMexicosucceededtoinduce
fbreigncapitalinaｎｄｔｈｅｔｏｔａｌａｍｏｕｎｔｉｓｓｕｅｄｏｆｔｈｅＴｅｓｏｂｏｎｏｔｈａｔｈａｄｔｏｂｅｒｅ‐ 
deemedinl995was＄Z8billionwithfbreignersholding＄l7billionBut,thefbr-
eignreservesofMexicowerealmostcutbyhalfbetweenMarchandApriLand 
rapidlydecreasedinNovembertoDecember・Therapiddecreaseinfbreignreserves
correspondedtoaconversionfiPomfInancialassetsinpesostothoseindollars・The
largecapitalHighthadoccurredinMexicobecausefinancialmarketsinthepesowere 
largeandveryliquid、
ThecharacteristicofthiscrisiswasthatasuddenandhugecapitalHightoc-
curredinanemergingmarketcountry，intowhichtherehadbeenalargecapital 
inflowfiPomdevelopedcountries・Thiscausedthecrisistospreadtootherindebted
countriesａｔｏｎｃｅ・
ThecountriesthathaddependedonfbreigncapitalinHowshadtointervenein 
theexchangemarketandraiseinterestratestomaintaintheirflxedexchangerates． 
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Asaresultofrisinginterestratesbothstockmarketsandsecuritiesmarketslelland 
causedafilll-scalecapitalHight，Ａｔｔｈｅｓｏｍｅｔｉｍｅ,manycountriesthathadinvested 
fbreignreservesintheUS・financialmarkets,TBandothertreasurysecurities,fbund
thattheywouldsuffbrfiPomdecreasesinappraisedvalueiftheysoldtheirassetsinthe 
marketstoobtaininterventionmoneywhentheU・SfInancialmarketswereunstable
aftertheMexicocurrencycrisis・Theycouldnotselltheirfinancialassetsinalarge
quantity・TheseriousnessofthisproblemwasｓｈｏｗｎｂｙｔｈｅｓｗｉｆｔａｃｔｉｏｎｏｆｔｈｅＵ.Ｓ
andthelargesumnecessaryfbrthesupportplantopreventthespreadofthecrisis、
Inotherwords,itisclearthatthedollar-centeredsystemwouldhaveaseriousimpact 
ifthecurrencycrisisspreadtootherindebtedcountries，becausemanyemerging 
marketcountrieswouldselltheirdollarassetsiftheywerefbrcedtosellthefbreign 
reservestoobtainthemoneyfbrintervention 
TheMexicancrisisdidnotbecomeanintemationalHnancialcrisisasaresultof 
thelarge-scaleinternationalfinancialsupport、Thestructure,however,fbrbringing
aboutacrisisisstillinexistencetoday． 
6．ＩＭＦＲｅｆｂｒｍｓＣｏｐｉｎｇｗｉｔｈａＣｕｒｒｅｎｃｙCrisis 
AftertheMexicancurrencycrisis,theargumentsfbrIMFrefbrmswerefbcused 
onthenecessityofnewinstitutionswiththelMFthatwouldpreventacurrencycrisis 
andincreaseresourcesfbrcopingwithit・ＴｈｅｒｅａｓｏｎｗａｓｔｈａｔｔｈｅｌＭＦｃｏｕｌｄｎｅｉther
participateinthefirstinternationalsupportpackaｇｅｏｆ＄１８billionnordecideona 
supportplanfbrthe＄７８billionoffbredMexicooftheendofJanuary・Furthermore，
ｓｏｍｅcountries,suchasGermany，abstainedfromvotingonincreasingthesupport 
planto＄l78billionintheExecutiveBoardinFebruarytoindicatetheiropposition 
totheinitiativeoftheUnitedStates 
TherefbretheneceｓｓｉｔｙｏｆＩＭＦｒｅｆｂｒｍｓｗａｓａｒｇｕｅｄａｍｏｎgthedevelopedcoun-
triesandtheGroupofSeven（Ｇ７）countries・Theeconomiccommuniqueofthe
HalifaxSummitofl995offeredproposalｓｔｏｓｔｒｅｎｇｔｈｅｎｔｈｅｌＭＦ・Theseaskedthe
lMFtoexerciseimprovedsurveillanceoveritsmembers’policiesandmakeanew 
emergencysourceofconditionalbutrapidlydisbursablefUndsInthisrefbrmplan 
bothpriorregulationsandposteriorregulationswerestrengthenedtopreventand 
copewithacurrencycrisis・
Astopriorregulations,theyaskedtheIMFto（１）establishbenchmarksfbrthe 
timelypublicationofkeyeconomicandfinancialdata,（２）ｅstablishaprocedurefbr 
theregularpublicidentiHcationofcountriesthatcomplywiththesebenchmarks,（３） 
providepolicyadvicetoallgovernmentsanddelivermessagestocountriesthat 
appeartobeavoidingnecessaryactions・ＴｈｅｎｔｈｅｌＭＦａｓｋｅｄｉｔｓｍｅｍｂｅｒｃｏｕｎｔｒies
toreportstandardsetsofdatafｉｌｌｌｙａｎｄｍａｔｉｍｅｌｙｍａｎｎｅｒｔｏｐｅｒｍｉｔmoreaccurate 
marketassessments・Tocopewithafailureofpreventivemeasurestheyaskedthe
lMFtoestablishanewstandingprocedure，theEmergencyFinancingMecha､ism， 
thatwouldprovidefnsteraccesstolMFarrangementswithstrongconditionalityand 
largerdisbursementsincrisissituations・Thestandpointoftheserefbrmplanｓｉｓｔｈａｔ
ｔｈｅｌＭＦ,spolicyofpromotingliberalizationandprivatizationwascolTectanda 
currencycrisiscouldbeprwenteｄｂｙｉｍprovingfInancialmarketsindeveloping 
countriesinaccordancewithlMFadvice、Unfbrtunatelyifacrisishappens,ｔｈｅｌＭＦ
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Table9NAB（NewArramgementstoBorrow） 
millinso「ＳＤＲｓ
ＮＡＢ｜ＧＡＢ ＧＡＢ 
UnitedStates 6７１２ 4,250 
2,380 
Ausma 
Denmark 
Fin1md 
Luxembourg 
Spain 
DeutscheBundesbankl３５５７ 
Japan 
UnitedKingdom 
France 
355712,12s 340 
340 鶉卜焉:： 碗一噸一蝿一釦
Italy 
-
Canada ;三＋;i;二 Ｎｏｒｗａｙ Ｋｕｗａｉｔ 
Netherlands 1３１６ 850 ＨｏｎｇＫｏｎｇ 
Belgium 
SwissNationalBank 
SwerigesRiksbank 
SaudiArabia 
９６７５９５ 
１５５７１，０２０ 
Korea 340 
Malaysia 
Thailand 
340 
liil三iiiii ３４０ 340 34,000 Singapore Australia Total 17,000 
Source:IMEPrcssReIeascNo.，7/5,Jan27,1997. 
Ｎｏｔｅ：SaudiArabiaisassociatcdwiththeＮＡＢ． 
(aboutUSS48bilIion） 
isresponsiblefbrstoppingthespreadofacurrencycrisis・ＳｏｔｈｅｒｏｌｅｏｆｔｈｅｌＭＦｉｓ
(1)topreparethemarketorder,（２）tomonitoritsmembership,（３）toadviseon 
appropriatepolicyand（４）toprovidefimdsasthelenderoflastresort、
ＯｎＡｐｒｉｌｌ６,1996,theIMFdecidedtoprovideneweconomicandfmancialdata 
accordingtotheSpecialDataDisseminationStandardThenewlyestablishedSDDS， 
setstandardsfbrtheeconomicdatacoveringthereal，fiscal，financial，andexternal 
sectorswiththecomponents,periodicityandtimelinessspecifiedfbrtheseveraldata 
categories,ｓｕｃｈａｓｔｈｅＧＤＰｏｎａｑｕａｒｔｅｒｌｙｂａｓｉｓｐublishedwithinonequarter，and 
intemationalreservedataonamonthlybasiswithinoneweeklI)．Some42countrieS 
werepublishingtｈｅｄａｔａａｓｏｆＡｐｒｉｌｌ６,1997． 
OnApril25，1997,thelMFdecidedtostrengthenthesurveiUanceofthebanking 
andfinancialsectorsandagreedtotheissuanceofPressInfbrmationNoticesona 
voluntarybasis,fbllowingtheconclusionofArticlelVconsultations・ＩｎｔｈePress
InfbrmationNotices,thelMFassessedthemembercountry，seconomicprospectsand 
policiestoincreasethetransparellcyofthelMFassessmentwhilepreservingthe 
mtegrityandconfidentialityoftｈｅArticleIVconsultationprocessI2)． 
Ｏｎｔｈｅｏｔｈｅｒｈａｎｄ，ｔｈｅＩＭＦａｄｏｐｔｅｄａｄｅｃｉｓｉｏｎｏｎＮｅｗＡｒｒangementsto 
Borrow(NAB)'』).TheparticipantcountriesintheNABwillmakeloanstothelMF
whensupplementaryresourcesareneededtofbrestallorcopewithanimpairmentof 
theinternationalmonetarysystemTheamountoftheresourcesoftheＮＡＢｉｓｕｐｔｏ 
ＳＤＲ３４ｂｉｌｌｉｏｎ（about＄48billion)．Theamountsofthecreditarrangementsofthe 
participantsintheNABarｅｓｈｏｗｎｉｎＴａｂｌｅ９、ＴｈｅｍａｉｎｃｏｎｔｅｎｔｓｏｆｔｈｅＮＡＢａｒｅ
(1)themanagingdirectoroftheIMFhasverystrongauthorityconcemingapro‐ 
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posalfbrNAB,butonthecontrary,eachparticipantcanonlyapproachthelMF;(2) 
adecisionbecomeseffectiveifmorethan８０％oftotalcreditarrangementsofpartici-
pants,butneithertheprospectivedrawernorparticipantsunabletomaketheloan 
requiredtothelMFintheNABlosesvotingrights;（３）theprocedureoftheborrow-
ingisdistinguishedintheparticipatingcountriesandthenon-participatingcountries； 
ifanapplicantcountryisnotaparticipant，ｉｔｃａｎｏｎｌｙａｗａｉｔａｄｅｃｉｓｉｏｎｍａｄｅｂｙｔhe 
managingdirector,whodeterminesthatthecrisiscannotbecontainedbytheexisting 
credittranchesandwhodecideswhetheraNABisneededornotmconsultationwith 
theexecutivedirectorsandparticipants;(4)thestructiveoftheNABismadegiving 
carefUlconsiderationtothecreditor,fbrexample,thelMFshallpayinterestequalto 
themarketinterestratetothecreditorfburtimesayear;（５）theNABisthefthcility 
offirstandprincipalresource,buttheamountavailableundertheNＡＢｉｓｔｈｅｍａｘｉ‐ 
mumcombinedamountavailableundertheGeneralArrangementstoBorrow 
(ＧＡＢ),whichisnotreplacedbytheNAB 
AsarｅｓｕｌｔｏｆｔｈｅＮＡＢ,thelMFdoubledtheamountofflnancialresourcesand 
canquicklymakeadecisionfbrdisbursement，Developedcountriescanmeetthe 
NAＢｗｉｔｈａｓｍａｌｌａｄｄｉｔｉｏｎａｌｌｏａｎｔｏｔｈｅＩＭＦａｎｄｉｎｆｔｌｃｔｎｅｅｄｎｏｔｉｎｃｒｅａｓｅｔｈeir 
financialexpendituretotheNABbecauｓｅｔｈｅｌｏａｎｔｏｔｈｅｌＭＦｗｉｌｌｂｅｈａｎｄｌｅｄasa 
markettransaction、Thesystemrecognizestothepowerfilloppositiontofinancial
expenditureonthepartofdevelopedcountries,especiallytheU.Ｓ,、Furthermore,the
developedcountriespracticallymonopolizethepowerofdecisionagainstnewpartici‐ 
pants・
Ｂｙｓｕｃｈｔｈｅｎｅｗｓｙｓｔｅｍｓｃａｎｗｅｐｒｅｖｅｎtfbraspreadofacurrencycrisis？We 
havesomeproblemstotakeintoconsideration，Firstistheproblemoftheeconomic 
data，ＴｈｅｌＭＦｈａｓｔｏｄｅｐｅｎｄｏｎｅｃｏｎｏｍｉｃｄａｔathataremainlypublishedbythe 
membercountries,soitisuncertainwbethertheeconoｍｉｃｄａｔａｒeHectstheactual 
conditionproperly,especiallyinthecaseofdevelopingcoumries 
SecondistheproblembetweenstatesovereigntyandtheauthｏｒｉｔｙｏｆｔｈｅｌＭＲ 
ＡｎｅｃｏｎｏｍｉｃｐｏｌｉｃｙｉsdecidedinthepoliticsofeachcountryandwhatthelMFcan 
doisonlytomonitorandadvise、so,ifthemarketjudgesthatitspolicyiswrong，
speculationsurelywillappearandacurrencycrisiswilloccur、
ThirdistheresponsibilityofthelMFwhenitadvisesmembercountriesbasedon 
monitoring・Thisproblemdividesintotwocases、ＩｎｔｈｅＨｒｓｔｃａｓｅ，ifamember
countrydoesnotfbllowadvice,theIMFmustannounceaconfrontationofTicially、
ItisunacceptablefbrtheIMFtokeepitsecret、Asaresultitsannouncementislikely
totriggercapitalf1ightandacurrencycrisislfso,howshouldthelMFtakerespon‐ 
sibility？Whenacurrencycrisisisreal,cantheIMFrejectanapplication？Ifthe 
lMFacceptsanapplicationtostabilizetheinternationalmonetarysystem,thecoun‐ 
tryhasnoincentivestofbllowthelMFadvicalnthesecondcase，canacurrency 
crisisbepreventedbyfbllowingthelMFadvice？Whenitoccursinthecountryafter 
fbllowinglMFadvice,ｔｈｅｌＭＦｗｉｌｌｈａｖｅｔｏｐｌａｙａｒｏｌｅａｓｔｈｅlenderthatisrespon‐ 
siblefbrmonitoringandadvice・
Fourthisthematterofexpandedresources・ThelMFdependsonthequotathat
themembercountriesinvestandcannotissueanymoneylikeacentralbank，Soitis 
uncertainwhethertheexistingresoumesincludingtheNABarelargeenoughto 
preventaspreadofacurrencycrisis，becauseaccumulationoffmancialresources 
havebeenproceedingintheinternationalfinancialmarketsandinthemarketofeach 
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countrydaybyday・
Fifth，ｔｈｅｐｕｒｐｏｓｅｏｆｔｈｅＮＡＢｉｓｎｏｔｔｏｒｅｓｃｕethecountryconcernedbutto 
preventthespreadofacrisis・Sothereisthepossibilitythatthedisbursementofthe
NABmaybedelayedbecausetheinterestsoftheIMFandthecountryareatodds 
lfso,aconfmsedsituationmayextendoveralonｇperiod、
Last，apartialsafbtynet，ｓｕｃｈａｓｔｈｅＮＡＢ，encouragesthemoralhazardsof 
financialinstitutionsandincreasesexcessiveintemationalspeculationandcapital 
flight・TheobjectoftheregulationinthelMFisnottheHnancialinstitutionsbutthe
countriesconcerned，Therefbre,ｔｈｅｒｅｌieffimdfbracurrencycrisisislikｅｌｙｔｏｂｅ 
ｕｓｅｄａｓａｒｅｌｉｅｆｆｉｍｄｔｏｔｈｅｓpeculatorsofthedevelopedcountries、Inotherwords,by
supplyingthefbreigncurrency,thelMFisessentiaUyguaranteeingconversiontothe 
internationalcurrencyfiPomthenationalcurrencywhichwillcertainlysufYbralarge 
exchangeloss・Ifso,thelMFhelpsthespeculatorstospeculateandpavesthewayfbr
thenextcrisis・Actually,suchdealingshappenedintheMexicancurrencycrisisand
alargesumoftaxmthedevelopedcountrieswasspenttocopewithit・Inthedevel‐
opingcountries，includingtheemergingmarkeｔcountries，themanagementofthe 
financialinstitutionsisnottransparenttothepublic，TheregulationsbytheBISare 
neitherenoughnorsuitablefbrthehistoricalpeculiarityofdevelopingcountriesthat 
areliberalizingrapidly、A1thoughitisnecessarytoraisethetransparencyofthe
internationalfinancialinstitutionsandmakeapriorregulationfbrthemaswellasfbr 
countries,thisisunlikelytoberealizedinthenearfUtureTherefbre，theexisting 
partialintemationalsafetynetisinsufYicienttocopewithacurrencycrisis． 
7．InternationalCurrencyCooperatioｎｉｎＡｓｉａｎＣｏｕｎｔｒｉｅｓ 
EvenaftertheMexicancurrencycrisis,theAsiancountrieshavebeenadopting 
agrowthpolicythatdependsonunstablefbreigncapitalinflows・Asmentionedin
section4,theAsiancountrieshaveadvancedtheliberalizationoftheirfInancialand 
exchangemarkets,ｂｕｔｉｎｓｏｍｅｐｏｉｎｔｓｔｈｅｙｈａｖｅｏｎｌｙｍodifiedfbrmerpolicies、
First,theyhaveexpandedtheexchangerateband,thoughtheyhavecontinued 
topegtheexchangeratetothedollar、Thisisintendedtoenhanceinvestmentrisk
againstpure,short-termspeculationwhileguaranteeinglowexchangeriskfbrusefUl 
capitalinUowsbyfIxingtherateofexchange 
Secondly，theAsiancountriesbegantochangetheirmanagementoffbreigu1 
reservesandhaveattachedgreaterimportancetotheyen，Themonetaryauthorities 
ofmanyAsiancountriesthathavelargetradedeficitsinyen,asmentionedinsection 
4,usuallyexchangedollarsfbryeniｎｔheinternationalfbreignexchangemarketsto 
supplytheyentotraｄｅｒｓｔｈａｔｈａｖｅｔｏｐａｙｉｎｙｅｎｉｎｔｈｅｆｂｒeignexchangemarketsin 
theircountries・AftertheMexicancrisislargecapitalnightsfiPomtheirfinancial
marketsweretumedtoJapan・Sointheirfbreignexchangemarketｓｔｈｅｙｈａｄｔｏｂｕｙ
ｔｈｅｉｒｄｏmesticcurrenciesandtosellyentotraders、Ｂｕｔｔｈｅｙｄｉｄｎｏｔｈａｖｅｅｎｏｕｇｈ
ｍｏｎｅｙｉｎｙｅｎｂｅｃａｕｓｅｔｈｅｙｈａｄｔｈｅｍａＪｏｒｐａｒｔｏftheirfbreignreservesindollars・
Therefbretheyhadtobuyyenbysellingdollarsintheinternationalfbreignexchange 
markets,suchasTokyo,ｅｖｅｎwhentheyenwasappreciatingagainstthedollardueto 
internationalexchangespeculation、Inotherwordstheypromotedthespeculation
andincreasedtheirexchangelossesbytheirowndealings、Ｔｈａｔｗａｓｔｈｅｒｅａｓｏｎｔｈａｔ
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theysufTbredconsiderablelosseshomexchangeHuctuationandmonetarydistur‐ 
banceaftertheMexicancrisis・
Thirdly,theyadvancedtoregionalcurrencyCooperation，Ｔｈｅｍａ]orpurposes 
were（１）tosecureenoughinterventionmoneywithoutsellingfinancialassetsinthe 
markettopreventthefalloftheirprices;（２）tomakearrangementsfbrintervention 
bytheyeninAsianmarkets・
Ａｓｆｂｒｔｈｅ(1)，inNovemberl995，theHongKongMonetaryAuthority 
(ＨＫＭＡ)，alongwiththecentralbanksofThailand，IndonesiaandMalaysia， 
reachedanagreementfbrcooperationwithinterventionmoneyonthesecurityofU． 
S・TreasuryBillsinanemergency，TheninAprill997,Japan,withAustralia,Hong
Kong,Indonesia,Malaysia，Philippine，SingaporeandThailand，Ｃａｍｅｔｏａｎａｇｒｅｅ‐ 
mentoncooperationwithfbreigncurrencyinanemergency・Ｔｈｅｙmutuallyagreed
toraiseaninterventionfUndindollarsbysellingUS、TreasuryBillswithrepurchase
agreementswhentheirdomesticcurrenciesfbllrapidly・Ｔｈｅａｍｏｕｎｔｏｆｔｈｅａｃｃｏｍ‐
modatingcurrencywaslessthan＄lbillionandthatwouldberepayedafteraｃｒｉｓｉｓ 
ｗａｓｏｖｅｒ･ 
Asfbrthe(2),inFebruaryl997,theBankofJapanagreedwiththeHKMAand 
theMonetaryAuthorityofSingapore（MAS）ｔｈａｔｔｈｅＨＫＭＡａｎｄｔｈｅＭＡＳ,in 
responsetoarequestfromtheBanｋｏｆＪａｐａｎ,wouldintervenebysellingtheyenin 
theirexchangemarketsasconsigplmentintervention,whentheyenisrapidlyappreci-
atingagainstthedollar・Ｔｈｅｒｅｆｂｒｅｔｈｅｙｅｎｗｉｌｌｂｅｕｓｅｄｉｎａｎｅmergencyinthemain
internationalflnancialmarketsinAsia,Tokyo,HongKong,Singaporeaswell、
Inadditiontotheseagreements,consultationsaboutculTencycooperationwere 
heldintheregion・Butcurrencycooperationinthisregionhasjustbeenbegunand
nonewOrganizationshavebeenestablishedasinEurope，Ｎｅｘｔｗｅｅｘａｍｉｎｅｈｏｗthe 
AsiancountriescooperatedwhenthecurrencycrisisoccurredinThailandandspread 
oversomeAsiancountriesinl997． 
8．ＴｈｅＴｈａｉＣｕｒｒｅｎｃｙＣｒｉｓｉｓｉｎｌ９９７ 
TheThaiculTencycrisisoccurredbeginninginMay，1997．Ｔｈｅｂａｈｔｆｂｌｌｔｏ 
26.30ｂａｈｔｔｏｔｈｅｄｏｌｌａｒｏｎＭａｙｌ４,wellbelowitsofHcialtradingbandｏｆ25.84ｔｏ 
25.88,andfellabout45percenttoahistoricallowof37.60ｏｎＳｅｐｔｅｍｂｅｒ３・Thefall
wasacceleratedafterJuｌｙ２ｗｈｅｎｔｈｅｂａｈｔｗａｓｐｕｔｏｎａｍａｎａｇｅｄfloatingexchange 
ratesystem、
Theextemalvalueofthebahthadbeendeterminedonthebasisofaweighted 
basketofcurrenciesofThailand,smajortradingpartnersandhadbeenstabilizedin 
therestrictedofficialtradingband・TheinterventioncurrencywastheU・Sdollar
andpracticallythebahthaｄｂｅｅｎＨｘｅｄｔｏｔｈｅｄｏｌｌａｒ、
Asfbrthebackgroundofthecrisis,Thailandfncedeconomicdullness，because 
theexportsthathadsupporteditseconomyhaddecreａｓｅｄｂｙＯ､2％overlastyearafter 
anintervalofl3yearsl4〕・Thedecreaseofexportswasattributedto（１）adeclinein
internationalcompetitivepowerduetotheovervaluedbahtwhichhadbeenpegged 
tothedollarandwhichhadappreciatedrelativetothemaindevelopedcountries, 
currencies,especiallytheyenbyabout50％，ｉｎｔｗｏｙｅａｒｓ；（２）intensifiedprice 
competitionintheregionwheresomecountries,suchasChina,hadincreasedexports 
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thankstolowpricesandexpandedproductioncapacitythatexceededdemand・Ｔｈｅ
currentaccountdeficitincreased49billionbahtto384billionbaht（about＄152 
billion）inl996 
Furthermore,thereｗａｓａｓｅｒｉｏｕｓｂａｄｄｅｂｔｐｒｏｂｌｅｍｉｎｔｈｅbankingsystemthat 
hadoriginatedinthercalestatedepressionl5〕、ThestockmarketofThailand，where
bankandsecuritiescompanystocksflguredprominently，fbllrapidlyinl997and 
recordedthｅｌｏｗｅｓｔｐｒｉｃｅｉｎ８ｙｅａｒｓｏｎＭａｙｌ４・Ｔｈｅｎｔｈｅｂａｈｔｗａｓｓｏｌｄｉｎａｌａｒｇｅ
ｑｕａｎtitybyinvestorsworriedthatasuitableeconomicpolicywouldnotbeadopted 
bythecoalitiongovemment・TheThaicrisiswasdifferentfromtheMexicancase,in
thatthecrisisoccurredasaresultofproblemsintemaltoThailand,ｎｏｔｂｅｃａｕｓｅｔｈｅ 
ＵＳ.．idnotchangetoatightmoneypolicy， 
Againstheavysellingpressure,Thailand,HongKong，SingaporeandMalaysia 
jointlyintervenedinthefbreignexchangemarketstostabilizethevalueofthebaht 
onMayl4,1997'6)．ＴｈｉｓcooperativeinterventionwasdonefbrtheHrsttimeinthe 
Asianregion・Theamountofinterventionwasseveralbilliondollars，mainlyby
Thailand,HongKongboughtonlya化ｗｈｕｎｄｒｅｄｍｉｌｌｉｏｎｏｆｂａｈｔｍｔｈｅＨｏｎｇＫong
marketandSingaporesoldabout＄100millioninbahtintheSingaporemarket・Ｔｈｉｓ
interventionwasrathersymbolicbecauseinterventionwaslargelydonebyusingThai 
fimds，Inspiteofthecooperativeintervention,asmentionedbefbre,itprovedimpos‐ 
sibletokeepthebahtinsidetheoffIcialtradingband・Thisinterventionwascharac‐
terizedbytheftliluretouseTokyo,ｔｈｅｂｉggestinternationalexchangemarketinAsia， 
andtheuseofSingaporeandHongKong，ｂｅcauseitwasnotpossibletointerve､e 
efYbctivelyintheTokyomarketwheretherewerefewtransactionsinAsiancurren-
ciessuchasthebaht・ＴｈｅｎJapantriedtointervenebysayingthatJapanwasalready
preparedtointerveneinthemarketsassoonasThailandasked，Afterthecrisis,being 
concernedaboutthedeclineoftheTokyomarket，Japanbegantobeinvolvedac-
tively、
Asaresultofthefailureofcooperativeintervention,Thailandadoptedaspecu‐ 
lationrepressionplanbyintentionallymakingitdifY1cultfbrfbreignersandspecula-
torstoacquirethebaht、TheBankofThailandeffbctivelyseparatedthedomesticand
ofYShoremarketsandsqueezedofYShorebanks・Theinterestratesavailabletoover-
seasbankssoaredtoanannualizｅｄｌ,200％fbrthree-dayloans;theratehadbeen 
belowlO％befbrethecrisis、BythispowerfUlregulativepolicythebahtstrengthened
againfbrｓｏｍｅｔｉｍｅ'7)．ThispolicywasindeedefTbctiveatthatmoment・But，the
moreliberalizationadvances,ｔｈｅｌｅｓｓｔｈｅｂａｓｉｓｆｂｒｔｈｉｓｔｙｐｅｏｆｐｏlicy・
Inspiteoftheseparationpolicy,ｔｈｅlocalinterbankratealsosoaredto２０％ 
becausemanyborrowerswerealreadyfacingacashcrunch、Sothiscreditsqueeze
policymadetheeconomyworseanddrovesharepricesdownTherefbrecapital 
inflowsstoppedandcapitalHightocculTedonalargescale・
Afteraperiodofstableconditions,ｔｈｅｂａｈｔｂｅｇａｎｔｏｆａｌｌｉｎｓｐｉｔｅｏｆｔｈｅstabiliz‐ 
mgpolicy・ＯｎＪｕｌｙ２,Thailandgaveupstabilizingtheexchangerateandchangedto
amanagedfloatingexchangeratesystem・Thebahtdepreciatedrapidlyafterthis
decision，ThailandannouncedofYiciallyaneconomicreconstructionplanandre-
questedthelMFtoarrangeastand-bycreditof＄120-150billiononAugust5、Ｔｈｉｓ
cameaftermuchhesitationbecauseThailandwastryingtoavoidtightregulationby 
thelMF 
Afteracceptingtherequestfbrtheloan,theIMFhadaconfbrencewithAsian 
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TablelOBreakdownofcontributorstotheThailandBailoutPlan 
（billionsofdollars） 
lMF 
Japan 
Korea 
lndonesia 
“｜“’’’’’１｜岨
AsianDevelopingBank HongKong 
Singapore 
Malaysia 
WorldＢａｎｋ 
(Expected:china） 
Total Australia １ 
Source：TheAsianWalIStにetJournal,AuguStl21997．
nationsinTokyoonAugustll、Theyassembledabailoutfilndvaluedat＄１６billion
tohelpstabilizetheThaieconomyandtheweakenedbahtIlD、Thebreakdownis
showninTablelO、ＴｈｅＵ.Ｓ､andseveralotherWesterncountriestookpartinthe
meetingbutofferednodirectassistancQThecharacteristicsofthispackagewerethat 
(1)Japantookanactiveinitiative,incontrasttocooperativeinterventioninMay； 
(2)themaincountriesmAsia,evenChina,tookpartinthesupportpackage;（３）in 
contrast,theUS・andotherWesterncountriesofferednodirectassistance;(4)pri-
vatebanksdidnotparticipateintheassistance・ＴｈｅｎｔｈｅＢＩＳｄｅｃｉｄｅｄｔｏａｃｃｏｍｍｏ‐
dateThailandwithabridgingloantotalling＄3.3billion;theUS・wouldtakepart
inthebridgingloanlmmediatelyafterthesedecisions,ｉｔwasofficiallyannounced 
bytheBankofThailandthattheamountoftheinterventionhadbeenabout＄274 
billion,includingfntureexchangecontractsof＄Z34billionthatwouldhavetobe 
settledwithinayear、ItwasequivalenttolO％ｏｆｔｈｅＴｈａｉｌａｎｄＧＤＰｉｎｌ９９６ａｎｄ
ａｌｍｏｓtthesameasits＄Z79billionofthefbreignreservesasofAugustl41，)．This 
showsthatThailandhadtopreventfallingthebahtrateinthefilturemarketby 
interveninginthefiltureexchangemarkettoshowtheThaipolicyofkeepingaHxed 
ratetothedollar・IfThailandcouldkeepthebahtratefbrmoreoneortwomonths，
speculatorswouldsufTbrseriouslossesbecausemanyoffUturedealingswerethree‐ 
monthcontracts、ＴｈｅｌＭＦａｎｄｔｈｅＵＳ，demandingafloatingbahtratefromThai-
1andinsteadofgivingassistancepromotedspeculationinasense、
ＩｎｔｈｅｓａｍｅｗａｙａｓｔｈｅＭｅｘｉｃａｎｃｕｒｒｅｎcycrisis,theThaicurrencycrisisspread 
tootherAsiancountries,becausemanyinvestorsthoughtthatThailand，sproblems 
wereamodelfbrothereco､omiesintheregionManyAsiancountriescameunder 
heavysellingpressureinthefbreignexchangemarkets、Theydroveupinterestrates
rapidlytoprotecttheircurrencies・ＡｓａｒｅｓｕｌｔｓｈａｒｅｐｒｉｃｅｓｆｅＵｍｏｒｅａｎｄcapital
outHowsmcreasedaswelL 
ThePhilippinesdepreciatedthepesobyexpandingtheofYicialtradingbandfbr 
pesowithoutmakingａｎｙａｎｎｏｕｎｃｅｍｅｎｔｏｆｔｈｅｗｉｄｔｈｏｎｌｌJuly・Ｔｈｅｐｅｓｏｆｅｌｌｒａｐ‐
idlyaboutl1％inadayandthepesoratewasefTbctivelyentrustedtothemarkets、
Indonesia,copedfbrawhilebyusinganexpandinｇｔｈｅｂａ､｡,finallychangedtothe 
managedfloatingratesystemafterl5August，MalaysiaandSingaporedidnotsetup 
aratebandandputoffinterventioninthemarket,acceptinginevitabledepreciatioｎ 
ｌｎｏｎｌｙｔｗｏｍｏｎｔｈｓ,boththeexchangeratesandsharepricesfblltohistoricallows、
TheexchangerateinThailanddepreciated32％tothedollar,２０％inlndonesiaand 
17％ｉｎMalaysia・ThcsharepricesinThailandfel173％rclativetotheJanuaryl994
４１ 
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peak,inlndonesia35％,ｉｎMalaysia４４％,inthePhilippmes40％andinSingapore 
26％20)．TheseAsiancountriesfellintoaviciouscircleinwhichfnllsinthecurrency 
andthestockpricescausedachainreaction 
Althoughtheregionalcrisisdidnotcauseacrisisoftheinternationalcurrency 
systemitselfmanyAsiancountriessuffbredseriouseconomicaldamage・The
progressofthecurrencycrisisrevealsthefbllowingpoints,（１）internationalspecula-
tionwassolargethatAsiancountriesfhiledtopreventthespreadofthecurrency 
crisiseventhoughvariouspreventionplanshadbeenmadeandquitelargefb正ign
reserveshadbeenaccumulated．（２）Theeffectivenessoftheregulativepolicythat 
ThailandtriedtodependonatHrsthadalreadydeclineｄａｓａｒｅｓｕｌｔｏｆｈａｖｉｎｇｐｒｏ‐ 
motedaliberalizationpolicy．（３）ManyAsiancountries,thathadbeenincludedin 
thedollarareaandthathadsupportedthedollarbyinvestingtheirfbreignreserｖｅｓ 
ｉｎＵ.S・governmentsecurities,changedfiPomthefixedratesystemtothemanaged
Hoatingratesystem・Ａｓａｒｅｓｕｌｔｔｈｅｙｗｉｌｌｈａｖｅｔｏｒｅｃｏnsidertheirusualfbreign
reservepolicy．（４）Japanvividlyindicatedthatitwouldtaketheinitiativeonthe 
occasionofthecurrencycrisisinAsiaandasaresulttheintemationalroleoftheyen 
willnecessarilyincreaseinthisregio､．（５）ＴｈｅＵ､SandotherWestemcountries 
wouldnotsubstantiallybeartheburdenofthecurrencycrisisTherefbre,（６）the 
Asiancountrieswillhavetostrengthentheirinternationalfmancialcooperation， 
includingmakingsomeprovisionfbrfinancialsafbtynetｓｉｎｔｈｅｒｅｇｉｏｎｉｎｏｒｄｅｒｔｏ 
ｐｒｏｔｅｃｔｔｈeireconomiesfrommisalignmentandtolimitthevolatilityoftheircurreL 
ciesinthefaceofstrongspeculation． 
9．Conclusion 
TheThaicurrencycrisisspreadthroughtheAsiancountriesandhadagreat 
inHuenceontheAsiancurrencysystem，Thailandheldlargefbreignreservesbut 
spentalmostthefUllamountoninterventionandsqueezedofY5horebanksbycontrol‐ 
lingtheHnancialmarkets,butfailedinstabilizingthebaht・Theregulativepolicyhad
alreadylostitseffbctinstabilizingthecurrencyasaresultofpromotingliberalization 
inthisregion・Theliberalizedpolicieshavealreadyproceededtothepointthatthey
ｃａｎｎｏｔｂｅｔｕｒｎｂａｃｋ、InadditionfmancialservicenegotiationswiththeWTOhave
started,ａｎｄthedevelopedcountries,especiallyU.Ｓ､,ａｒｅａskingAsiancountriesfbr 
moreliberalizationundertheWTOregime 
lnspiteofsomeregionalalTangements，Asiancountriescouldnotpreventthe 
currencycrisisanditsspreadButitwasclearthatthelMFandmamWesterncoun‐ 
trieswerenotresponsiblefbrtheregionalcurrencycrisisbutfbrthestabilizationof 
theinternationalmonetarysystem・Moreoverthedevelopedcountrieshadnoroom
fbradditionalflnancialexpenditurebecauseoftheneedtodecreasetheirbudget 
deficits,oneofthemostseriouspoliticalproblemsindevelopedcountries・Fortu‐
natelytheU.Ｓ・fInancialmarketswereprosperous,especiallysharepriceswerenear
historicalhighs，sotheThailandcurrencycrisisdidnotcauseaglobalcrisis・But
thesegoodconditionswillnotnecessarilylastfbralongtime、Ｉｎｓｏｍｅｓｅｎｓｅ，ｔｈｅ
ｌｉｍｄｓｎｅｃｅｓｓａｒｙｔｏｃｏｐｅｗｉｔｈａｎｉnternationalfmancialcrisismaybeverylarge，be-
causealmostallthefbreignreservesofThailandranoutandalargeｆｉｍｄｏｆ＄l6 
billionwasnecessaryevenfbrthisregionalcurrencycrisis・Therefbrethepossibility
４２ 
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thatacurrencycrisismightchangeintoaninternationalfmancialcrisisdidnotdisap-
pearinspiteoftｈｅＮＡＢ,thetotalamountofwhichis34billiｏｎＳＤＲｓ,ｉｎｔｈｅＩＭＨ 
Ｏｎｔｈｅｏｔｈｅｒｈａｎｄ,manyAsiancountriesaresettingupselfLdefbnseplans、They
havestrengthenedtheregionalcooperationsystemsandJapanisinvolvedactivelyin 
theroleofacreditor、ThemovementoftheAsiancountriesthathadsupportedthe
dollarsystemhascontributedtoincreasedinseｃｕｒｉｔｙｉｎｔｈｅＵ．Ｓ・financialmarkets
andexpandedHuctuationsintheexchangeratebetweｅｎｔｈｅｄｏｌｌａｒａｎｄｔｈｅｙｅｎ・But
therapidfluctuationscausedtheAsiancountriestosufferseriousdamageTryingto 
avoidfilturedamage,ｔｈｅｙｃａｎｂｅｅｘｐｅｃｔｅｄｔｏｕｓｅｔｈｅｙｅｎｉｎtheregioneverytimea 
currencyspeculationoccurs・Ｉｎｓｏｍｅｓｅｎｓｅ,internationalspeculationhelpstheinte‐
grationofAsianfinancialmarketsandhelpstheintemationalizatioｎｏｆｔｈｅｙｅｎ，In 
otherwords,independemcountermeasuresofcountriesandregionsdestroystheuni-
Hcationofthedollar-centeredsystemandmakesthetotalsystemmoreunstable・
Theintegrationoffinancialmarketsandlarge-scaleprivatecapitalmovements 
havemadetheinternationalmonetarysystemsenSitivetoacurrencycrisis・Besides
thedollar-centeredinternationalmonetarysystemwillbereplacedbyacomplex 
bipolarsystemthatwillbedominatedbythedollarandtheEurodevelopedfromthe 
DeuｔｓｃｈｅＭａｒｋａｎｄｉｎｗｈｉｃｈｔｈｅｙｅｎｗｉｌｌｆimctionasaregionalinternationalcur-
rency、１，thissystem,itispoliticallydifTiculttohaveinternationalcooperationwith-
outtakingtheinterestsofeachcountryintoconsiderationinacurrencycrisis，New 
instimtionsintendedtoconfinｅａｃｕｒｒｅｎｃｙｃｒｉｓｉｓｔｏａｃｏｕｎｔｒｙｏｒａｒegionmayhave 
limitedefYectbecausetheyarebasedonthecontinuationofthedollar-centered 
system・Inthissystemthevolatilityandthemisalignmentofexchangeratesmaybe
muchgreaterthaneverbefbreandwemaysuffbrseriousdamagesfromrepeated 
currencycrises、Ｉｆｗｅｗａｎｔｔｏａｖｏｉｄｓｕｃｈａｎｕｎｓｔａｂｌｅsystem,wemustchangefrom
asystemofreactingtocurrencycrisisbyprovidingafterthefactsafetynetsandshift 
toplanningresponsesthatwillworkafterliberalizatiｏｎＴｈｅｓｅａｒｅｔｈｅｌｅｓｓｏｎｓｗｅｃａｎ 
ｄｒａｗｆromtherepeatedcurrencycrises． 
Notes 
See,fbrexample,BrettonWoodsCommission（1994),Williamsｏｎ＆Henning（1194)， 
Bergsten（1996)．Eichengreen（1994）emphasizedthatbecauseoftheexpa､sionof 
globalHnancialmarketsthealtemativemonetarysystemwouldbeaHoatingratesystem 
ifacountrydidnotparticipateinamonetaryunionandpracticallydeniedthepossibil‐ 
ityofthetargetzonesystem 
Masuda（1996),ppl50-53， 
Seelnoue（1914）Inoue（1994）analizedinternatinaluseoftheDeutscheMarkand 
provedthattheDeutｓｃｈｅＭａｒｋｈａｄｂｅｅｎｕｓｅｄａｓａｖｅｈｉｃｌｅｃurrencyfbrinte｢bank 
transactionsintheEuropeanexchangemarketssinceaboutl987・
DeutscheBundeSbank（1993),pp83-89． 
Ｃ・FredBergsten（1997),pp85-88･Bergsten（1997）pointsoutthatthedollarwillhave
itsfirstrealcompetitorandtheintemationalmonetarysystemwillbecomeabipolar 
currencysystemdominatedbythedollarandtheEuro， 
Foracomprehensivereviewontheinternationaluseoftheyen,seeTavlasandOzeki 
(1912),Ｙａｍａｍｏｔｏ（1994),Inoue（1994)． 
Masuda（1995）Tradersusuallygettheyenfromthespotfbrcignexchangemarketsin 
theircountriestosellnationalcurrenciesagainstauthorizedfbreignexchangebanks・In
gcncral，ｔｈｅｉｒｂａｎｋｓａｒｅｓｕｐｐｌｉｅｄｙｅｎｂｙｔｈｅｃentralbank，whichholdsthefbreign 
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reservea 
NihonKeizaiShinbun（October9,1996)． 
Taiwankenkyujo（1989),pP303-309・
SeelMF（1996b),Ito（1995),Takagake（1997)．ＩＭＦ（l996b),Ito（1995)arguedthat 
themaincauseoftheMexicancurrencycrisiswascapitalflightbyMexicaninvestors・
ButTakagake（1997）analyzedtheinternationaIstructureofthecrisis､Heespecially 
emphasizedthecumulativedebtproblemsinthel980，ｓａｎｄｔｈｅＮＡＦＴＡ・
IＭＦ（1996a),ｐＰｌｌ３-116. 
1ＭＦ（1997c)describesthedetailsoftheSDDS・
IＭＦ（1997b),pp33-35・ThedetailsoftheNABwereexplaineｄｉｎｔｈｅＩＭＦ（1997a)．
Foracomprehensivereviewoneconomicgrowth，seeKochhar，Dicks-Mireaux， 
Horvath,Mecagni,OffbrdalandZhou（1996).TheypointedthatThailandbeganthe 
periodwithrelativelysmallmacroeconomicimbalancesandstructuraldistortionsand 
facedarelativelylesssevereadjustmentproblem 
Suzukitaiyou（1996）describedfinancialmarketsinThailandwhichhadbeenliberal‐ 
izedinthel990,sandpointedoutthatThailandshouldreconsiderfbreigncapitalm-
flowsthatbecamerapidlyshort-term､Matsumura（1997）analyzedtherealestate 
agenciesandbaddebtproblemsofthefinancialinstitutions・Healsopointedoutthat
thereareintimatere1ationsbetweensellingthebahtinlbreignexchangemarketand 
domesticHnancialcrisis、
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